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1. Tang trwdng GDP Q1/2023 thap hon ky vong

25.0%

« GDP quy 1/2023 tang trwdng 3.32%, thap hon so véi ky vong
do linh viec Céng nghiép va xay dwng giam 0.4%, trong doé
riéng linh vwc Cdng nghiép gidm 0.82%. M6t diém dang lwu v, 20.0%
Céng nghiép ché bién, ché tao 1a linh vwe c6 ty trong dong
g6p Ié&n trong GDP dang c6 nhirng dau hiéu suy giam 2
quy lién tiép, khi tang trwéng -0.37% trong Q1/2023, 3.67% 15.0%
trong Q4/2022, déu thadp hon dang ké so vé&i mirc tang trwéng
binh quan hai con sb trong nhitng quy trwdc. CAc san pham
céng nghiép ché bién, ché tao déng vai trd quan trong nhw linh
kién dién t&r, may moc, may méc, da gidy, thiy san,... Déu bj
anh hwéng phan Ién tir viéc gidm nhu cau tir cac thj trwong
xuét khau chinh.

10.0%

0
5.0% 3.3%

« Linh vwc Nong, 1am nghiép va thiy san van duy tri mirc dd tang

trwdng 6n dinh 2.52%, twong dwong nhw cuing ky cac nam. 0.0%

« Tich cwe nhat & linh vwe Dich vu tang trudng 6.79%, trong do
mang Dich vu Iwu trd va &n ubng tang trwdng an twong 26%,
tuy nhién mrc dd dong gop cla mang nay khdng dang ké. Co
thé thdy lwong khach du lich quéc té, dac biét |a Trung Qubc

-5.0%

-10.0%

gia tang da déng gop dang ke cho sw hoi phuc cua mang Dich 3 8 38 & 3 8 8 % 3 8 8 & B

vy. Chuang téi ky vong, day tiép tuc la linh viee déng gop chinh g § § § & & & & § & § § 8§

cho da tang trwéng nhirng quy con lai cta nam khi linh vic oot o s s s s s E s s

C()ng nghlép Vé. xéy dung vén C(‘)n gép khé kh3n phU thudc mmmm TOong san pham trong nwéc == NONg nghiép, ldm nghiép va thuy san
. IS , . N x 2 t ! . : = C0Ong nghiép va Xay dwng Dich vu

vao nhu cau cac thi trwdng xuat khau chinh. Nguén: GSO, Yuanta Viét Nam
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2. FDI vAn cham. Von giai ngan cai thién trong thang 3

« Toéng vén FDI dang ky tinh tir dau nam t&i 20/03/2023 dat 5.45 ty USD, giam 38.8% YoY. Trong do, c6 522 dy an dwoc cp phép méi (+62.1% YoY), vdi sb
vén dang ky dat 3.02 ty USD (-5.9% YoY); c¢6 234 dy an dang ky diéu chinh vén (+2.6% YoY) vé&i s6 von tadng thém 1.21 ty USD (+62.1% YoY). Vén gop mua cd
phan dat 1.22 ty USD (-25.5% YoY). Vén giai ngan tinh tir ddu nam t&i 20/03/2023 dat 4.32 ty USD, giam 2.2% YoY.

« Toéng von FDI dang ky tiép tuc cham trong thang 3/2023. S6 dw 4n méi tiép tuc duy tri xu hwéng ting nhwng sé vén diang ky va sé vén diéu chinh
trung binh trén méi dw an van & mirc nhd, theo dé khién con sé téng FDI tiép tuc cham. Vén FDI giai ngan trong thang 3 c6 sw cai thién ting nhe
2.0% YoY, +47.8 Mo M.

« Nhw da dé cap trong bao céo gan nhat, ching téi cho rang dong vén FDI vao cac nwéc, khong riéng gi Viét Nam hién tai sé cham lai mét th&i gian
do tac déng cua viéc cac nwéc chau Au va Han Quéc thdng qua Luat Thué téi thiu toan cau (thué thu nhap doanh nghiép tdi thiéu 15%), c6 thé chinh thic
c6 hiéu lwc tr ddu nam 2024. M&c du ching téi cho rang van con qua sém dé két luan 1a tac déng tiéu cuwec 18n dong vén FDI vao Viét Nam vi van c6 nhirng tac
doéng tich cwe nhét dinh, tuy nhién, cac doanh nghiép I&n sé phai tinh toan lai hiéu qua cac dw an FDI trwdc khi quyét dinh dau tuw.

+  Theo d6, ching t6i van duy tri quan diém dong vén FDI van nhiéu khd nang chwa thé tdng manh tré lai trong 2023. Diém tich cwc 1a vdn FDI gidi ngan da tang
tr& lai trong thang 3 khi cac diéu kién vi mé trong nwéc dang dan chuyén bién tich cwc hon. Tuy nhién, ching téi van gir quan diém tich cwe cho dong
vén FDI trong trung han va dai han khi cac rai ro vi md dan di qua.

Dong vén FDI vao Viét Nam
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3. Xuat nhap khau tang so vé&i thang trwédc nhwng van yéu

«  Kim ngach XNK T3/2023 dat 58.49 ty USD, giam 13.2% YoY, tang 18.6% MoM. Trong d6, xuat khu dat 29.57 ty USD, gidm 14.8% YoY, tang 13.5% MoM;
nhap khau dat 28.92 ty USD, gidm 11.1% YoY, tdng 24.4% MoM. Tinh hinh xuat nhap khau thang 3 tdng manh so vé&i thang trwdc nhwng van thap hon so voi
cung ky. Can can thwong mai xuét siéu 0.65 ty USD, gidm 68.3% YoY. Trong d6, khdi FDI xuét siéu 4.04 ty USD; khdi DN trong nwé'c nhap siéu 3.39 ty USD.

« Ly ké 372023, kim ngach XNK dat 154.27 ty USD, gidm 12.7% YoY, trong dé XK 79.17 ty USD (-11.9% YoY), NK 75.10 ty USD (-14.7% YoY). Xuét siéu 4.07
ty USD, tdng 178.9% YoY, trong dé, khdi FDI xuét siéu 10.84 ty USD, khéi DN trong nwéc nhap siéu 6.77 ty USD.

« Tinh hinh xuét nhap khu thang 3/2023 c6 sw cai thién ting so v&i thang trwdc nhwng van suy gidm so véi cung ky. Ching téi cho rang cé thé ky vong xuat
nhap khau sé tich cwc hon tir Q2/2023 nhd': 1) cac doanh nghiép xuét khdu dang bat dau nhan dwoc cac don hang maéi tlr nhirng thi trwéng mai, khach
hang mai; 2) ky vong Trung Quéc mé clra rd nét tir gitba 2023 (cac nganh ky vong hudng loi: dét may, sat thép, héa chat, cao su, ndng san). Mét s6 mat hang
ting trwwdng gia tri xuat khau trong T3/2023 va 372023 nhw: Gao, hat diéu, dau thd, phwong tién van tai, dd choi — dung cu thé thao, gidy va cac san
pham tir gidy, hoa chat, rau qua.

Xuét - Nhap khau va can can thwong mai

Can can thwong mai theo khu vwc
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4. Lam phat thang 3 da cham lai

* CPI thang 3/2023 giam 0.23% MoM, tang 3.35% YoY, chi c6 2 nhdm mat hang tang gia manh trong thang 2 la nhém Nha & va VLXD (+0.36% MoM) va Hang
héa va dich vu khac (+0.21% MoM). Cac nhém hang khéac nhin chung la gidm gia hodc chi tang nhe nhw: Gido duc (-1.71% MoM), Hang &n va dich vu an ubng
(-0.58% MoM), Thiét bj va d6 dung gia dinh (+0.14% MoM), Thuéc va dich vu y té (+0.06% MoM).

+ Trong thang 3/2023, CPI gidm so v&i thang 2 1a mét tin hiéu tich cwe. Yéu t6 I&n nhat dang tac ddng manh t&i CPI hién tai la gia VLXD, ching t6i lwu y gia cac
VLXD tang mét phan la do nhu cau ting tir Trung Qudc anh hudng 1én gia trén thj trieong thé gidi. Nnw da dé cap tir cac bao céo trwde, ching téi cho rang CPI
cac thang t&i sé tiép tuc chiu anh hwéng manh b&i cau chuyén mé cira thi trwérng Trung Quédce. Ching tdi van cho rang sé liéu CPI thang 3 tang 3.35% Yo,
thAp hon muc tiéu ctia Chinh pha la 4.5%, 1& mét diéu tich cwe. Bén canh dé, mirc tdng CPI YoY c6 thé tiép tuc cham lai trong cac thang t&i do mic nén so
sanh cao cla cung ky 2022 va ngudn cung hang héa dang dan héi phuc. Theo d6, ching tdi van nghiéng vé kich ban ap Iwc lam phéat c6 thé ha nhiét trong
2023 nhwng ciing lwu y rdi ro van cao do nguén cung van chwa héi phuc hoan toan va cau chuyén Trung Quéc mé ctra. Chiing tdi danh gia cao kich
ban lam phat ca nam 2023 trong muc ti€éu dwdi 4.5%.

Chi tiéu YoY MoM BQ s CPI (MoM)  —e— CPI (YoY)

CPI chung 3.35% -0.23% 4.18% %MoM % YoY
Hang &n va dich vu an ubng 3.97% -0.58% 4.78% 2.50% 7.00%
Db ubng va thuéc la 3.73% -0.05% 3.98% 2.00% 6.00%
May mac, md nén va gidy dép 2.51% -0.02% 2.65% 1.50% 5-00%
Nha & va vat liéu xay dwng 6.68% 0.36% 7.17% 1.00% 4.00%

CAg b s A s o 0.50% 3.00%
Thlef bi va do dung qla dinh 2.70% 0.14% 2.77% 0.00% 2.00%
Thuéc va dich vy y té 0.63% 0.06% 0.63% 0.50% 1 00%
Giao thong -4.91% -0.16% -1.68% 1.00% 0.00%
Buwu chinh vién théng -0.30% -0.02% -0.26% -1.50% -1.00%
Giao duc 8.41% -1.71% 10.14% -2.00% -2.00%
Van hoa, giai tri va du lich 4.66% 0.13% 4.90% N N N s S S S S S A A A A A A L L L g g el
Hang héagvé dich vu khac 3.15% 0.21% 3.35% W P P Vo F 7 D0 W@ D" ¢

Ngudn: GSO, Yuanta Viét Nam
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5. San xuat c6 sw phan hoa, tiép tuc hoi phuc theo 3 xu hwéng

Chisé IIP (YoY)

mmmmm Chi s san xuat cong nghiép

+ Chi sb san xuat cong nghiép IIP thang 3/2023 tiang 9.6% MoM, giam 1.6% YoY, 4
nhém nganh déu tang so véi thang trwdc nhung chi c6 nganh Nwéc va X ly rac thai
la tang manh so véi cung ky: Khai khoang (+10.7% MoM, -7.8% YoY), Ché bién ché
tao (+9.3% MoM, -1.7% YoY), bién (+12.1% MoM, +1.8% YoY), Nwéc va xtr ly rac
thai (+4.6% MoM, +18.2% YOY).

----- Nganh khai khoang
40%

Nganh céng nghiép ché bién, ché tao

San xuét va phan phéi dién

Cung cép nudc; hoat ddng quan Iy va xt ly rac thai, nuwéc thai
- N > Ky 1 K - > s ~ . = £ < 0
+ Cac nganh san xuat tiép tuc tang trwdng so v&i thang trwdc nhwng van thap hon cung 30%

ky 2022. Theo d6, c6 sy phan héa giira cac nhom nganh san xuét véi nhau.

« Trong nhém Nganh khai khoang, c6 2 nganh tang truwdng tich cyc la khai thac than  20%
(+13% MoM, +20% YoY) cho san xuét dién va cac loai VLXD, kim loai (+3% MoM,

+5% YoY) khi nhu cau héi phuc tor Trung Quéc.
10%

«  Nhom Nganh Ché bién ché tao mac du thap hon cliing ky nhwng cac nganh con thi \ A /
hau nhw déu tang trudng tét nhu dd ubng (+26% YoY), than cdc (+16% YoY), nhua — l ‘
cao su (+15% YoY), chi s6 IIP chung nganh ché bién ché tao gidm la do cAc nhém san 0% SR n
xuét gidm manh nhw givdng — ti - ban ghé (-22% YoY), phwong tién van tai (-15% ' - v ,', \“ )
YoY), linh kién dién t& (-13% YoY). Chiing t6i cho rang cac mat hang san xuét tang 1a I ALY
c6 3 nguyén nhan la hwéng loi ttr du lich hdi phuc, nhu ciu cho san xuét dién va nhu o o ‘\ P :' '
cau tang khi Trung Qudc mé ctra. Chi s6 IIP san xuét dién tiép tuc duy tri sy tang v |‘. |
tredng. -20% ‘\j
+ Mang Nwéc va xt ly rac thai dwoc ching téi danh gia tich cuwc trong ngan va dai han. '
Trong d6, cac hoat ddng x& ly rac thai la tdng manh nhat (+9% MoM, +33% YoY). o0
« Nhin chung, trong thang 3 c6 sy phan héa giira cac nganh san xuét. Cac nganh tang % i @ i § § §' § § i § § % § § i § § @
trwdng tét 1a nhivng loai hang héa huéng loi theo 3 xu hwéng: 1) tir du lich hdi phuc; $§ES 8282585828285 8% 832

2) nhu cau cho san xuét dién; va 3) nhu cau tang khi Trung Quéc mé clra. Nguén: GSO, Yuanta Viét Nam
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5. San xuat Ui trong thang 3 nhwng trién vong tich cwe

«  PMI T3/2023 cta Viét Nam dat 47.7 diém, suy giam so v&i mc 51.2 cha thang o =
£ N X A0 o4 . . 2 £ Chi so PMI Viét Nam
2/2023, cho thay tinh hinh san xuat c6 mét budce lui trong thang 3. San lwgng, so lwvong :
cac don hang ma&i va viéc lam déu gidm, nguyén nhan chinh la nhu cau giam. 60.0
« S lwong don hang méi va sé don hang xuat khau déu giam sau thang tang trwéc
do, trong dé, don hang xuat khau giam 1an dau tién sau 3 thang tang. Theo do,

lwong viéc tén dong da gidm vai tde do nhanh nhét ké tir thang 11 ndm ngodi. San lwong 55.0

san xuét ciing giam theo sé don hang trong thang 3, tuy nhién mic gidm la nhe. Trong

do, san lwong van ting & nhom hang héa co ban trong khi giam & Iinh vwe hang tiéu M

dung va hang hoa trung gian. Sé viéc lam va hoat ddng mua hang ciing quay dau giam. 50.0 ', \

Theo d6, hang toén kho gidm nhanh nhat ké tir thang 6/2021.

« Ap lwe chi phi dau vao giam: Mac du cudc phi van tdng nhwng thdi gian giao hang da
rat ngan thang the 3 lién tiép, tdc do tang chi phi dau vao da giam manh, theo dd, cho
thay c6 thé da két thac thoi ky gia tdng lam phat chi phi. Cac nha san xuét tiép tuc canh
canh vé gia va gia ban chi tdng nhe trong thang 3, mdc tang la thap nhét 3 thang.

Linh vwc san xuat c6 mét bwéc 1Ui trong thang 3 nhwng nhin chung 1a tich cwe.
Diém nhan trong thang 3 1a sb don hang, san lwong va viéc lam déu gidm nhwng nhiéu
dau hiéu cho thay da két thuc thoi ky tang lam phat chi phi. Chiing tdi cho rang nhu ciu
giam do c6 do tré sau viéc | suat tdng manh. Tuy nhién, ap lwc chi phi dau vao va thoi ”
gian giao hang d giam manh gidp cAc nha san xuét co thém du dia dé giam gia ban kich

cau. V&i tinh hinh I&i suat gidm manh gan day, ching tdi cho rang linh vc san xuat sé

quay dau héi phuc trong vai thang t&i (c6 do tré nhat dinh nhw khi nhu cau giam). Khao

sat PMI ciing cho thay chi s niém tin kinh doanh suy gidm so vé&i thang 2 nhwng van cao 30.0

45.0

40.0

n 1 wmw O© © © ~~ N~ N~ 00 0 0 600 &0 600 O O O « «+ 1 N N

, N > e , N > X = > ~ g , o e I e B e B e R e B e B B B I T e B e E e I N e o A o I o N A O I O A A A N N

thtr nhi cda 5 thang. Cac nha san xuat van lac quan san Iwgng sé tang trong 12 thang 520 5985285298528 85285985 99
L n . ~ X A LAy 1A 2 1A ~ > A . L. < < < < < < < <

t&i. Tham chi mot sd cong ty tiét 10 c6 ké hoach sé& mé réng kinh doanh trong thdi gian oS <s0oscn0®c0®<an0® <0 <0% <0

toi. Ngudn: S&P Global, Yuanta Viét Nam
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6. Tong mirc ban lé duy tri manh mé&, khach du lich quoc té hoi phuc 60%

Téng mirc ban 1é thang 3/2023 wéc dat 501 nghin ty, ting 2% MoM, ting
13% YoY. Trong dé ban Ié hang héa (+2% MoM, +11% YoY), dich vu lwu trd —
an ubng (+2% MoM, +26% YoY), dich vu Itr hanh (+7% MoM, +114% YoY).
Téng mirc ban 1& thang 3 tiép tuc thé hién da tdng trwdng manh mé so v&i ca
thang trwdce 1an cung ky. Chang téi danh gia mirc tang trwdng +13% YoY la kha
manh mé néu so v&i cac nwdc khac.

Ly ké 3T2023, tbng mirc ban 1& hang héa dat 1,505 nghin ty déng, tdng 14%
YoY cho thay strc mua tiép tuc duy tri manh mé. Mdc tang truéng 14% YoY
cua iy k& 3T2023 1a cao hon lic trwdc COVID. Nhw ching tdi c6 danh gia,
ngudi tieu ding da gidm chi tiéu & mét sé6 nhém hang khéng thiét yéu nhung
van chi tieu 6n dinh cho cac méat hang thiét yéu. Do d6, ching tdi van giir
quan diém tich cwec vé tiém nang manh mé cla thi trwéng ban 1& mac du suy
yéu trong ngén han & mét s nhém hang khang thiét yéu.

Riéng v&i nhém du lich, thang 3 tiép tuc c6 dau hiéu tich cwe tir khach qubc
té. Sb lwot khach qubc té trong thang 3/2022 dat 895 nghin lwot, gap 21 1an
cung ky. Liy ké 372023, tdng sé lwot khach qudc té dat 2.7 triéu lwot khach,
twong dwdng khodng 60% lGc trwéc COVID. Nhw chiang t6i da dé cap, néu
nhw du lich 2022 da hoi phuc tich cwc nhd nhu cau néi dia thi trong 2023,
chiing t6i ky vong dong lwc dan dat du lich sé dén ti lwong khach Trung Quéc
quay lai khi quéc gia nay dang dan mé& clra. Ching t6i lwu y trwdc COVID,
lwong khach Trung Qudc ludn chiém trén 30% tdng lwot khach qubc té dén
Viét Nam.
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7. Nhu cau vang tang — Ty gia giam theo gia USD thé gi&i

Gia vang SJC trong nwéc cung ting déu trong thang 3/2023 & ca 2 chiéu
mua vao va ban ra (+0.45% MoM), chénh Iéch mua ban di ngang m&c 700,000
dong/lweng cho thdy nhu cau vang tang nhwng kha én dinh va can bang cung —
cau. Gia vang thé giéi cling tdng manh 8.8% MoM sau khi Fed tang 0.25% l&i
suét va cac vu scandal déng cira ctia mét sd ngan hang Ién & My va chau Au,
khién khoang céch gia vang SJC trong nwéc cao hon gia vang thé gisi thu hep
xudng mirc 18% (tai ngay 31/03/2023).

Giavang SJC
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mmmm Chénh Iéch gia ban/gia mua

Gia ban

Chung Khoan
(@}

viét

Ty gia giam trong thang 3/2023 sau khi héi phuc trong thang trwéce, nhu ty
gia trung tdm (-0.2% MoM), ty gid NHTM (-1.5% MoM), thj trwdng ty do (-1.6%
MoM). Ty gia trong nwéc da gidm theo gia USD trén thj trwong québc té, chi sb
US Dollar Index quay dau gidm 2.9% MoM sau cac vu scandal déng clra clia cac
ngan hang & My, bat chép viéc Fed da tang 0.25% l&i suat. Mot ap lwc khac 1én
ty gia 1a dong vén FDI van dang tiép tuc yéu va Viét Nam chi xuét siéu nhe trong
thang 3. Tuy nhién, ching tdi cho rang sé cé nhiéu yéu té hé tro ty gia sap tdi: 1)
xuét siéu duy tri; 2) ky vong xuét khau héi phuc tai cac nwéc My, EU va cau
chuyén Trung Quéc mé cira; 3) lwot khach du lich qubc t& dén Viét Nam dang
tdng manh, chd yéu tlr Trung Quéc, Pai Loan, Han Qudc, ngudn ngoai t& nay
cling sé hd tro tich cwe cho ty gia.

Ty gia USD/VND
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8. Mat bang |ai suat giam manh - Rui

L&i suat lien NH giam manh trong thang 3, nhat 1a & cac ky han ngan: L&i suét
gua dém giam 418bps, ky han 1T giam 216bps, 3T giam 53bps, 6T giam 80bps
MoM. Mat bang l4i suét tiép tuc gidm manh sau khi NHNN céng bd giam 100bps &
|ai suét diéu hanh va 50bps ddi véi tran 14i suat cho vay ngan han.

Cac NHTM ciing da giam 0.5-1.5% & cac ky han trong thang 3. Chang téi danh gia

ro vi mo tiep tuc giam

Loi suat Trai phiéu Chinh phu tiép tuc giam & cac ky han: ky han 1N gidm 49bps
MoM, ky han 2N gidm 49bps MoM, ky han 10N gidm 75bps MoM. Diéu nay cho
thay céac rai ro vi mo tiép tuc ha nhiét trong thang 3/2023, dac biét 1a rai ro dai
han giam manh khi loi suat 10N giam manh nhéat. Ching t6i cho rang ly do 1a 1)
L&i suat gidm manh trong thang 3 dwéi sy diéu hanh cia NHNN; 2) ap lwc ty gia

giam; 3) cac doanh nghiép dang dan c6 cac don hang maéi tlr cAc khach hang mai,

hanh déng gidm lai suat diéu hanh cta NHNN [& kha dit khoat va thé hién quan _ :
thi tredng mai.

diém hdé tro nén kinh té. Bén canh dé, cac diéu kién vi mé ciing ting hd xu hwéng
nay nhw ddng USD gidm gid, lam phét thang 3 & mic thAp hon muc tiéu. Chang toi
cho rang l4i suét c6 thé tiép tuc xu hwéng giam trong thei gian t&i nhwng sé
can dén Q3/2023 thi 4p lwc 14 suat méi giam di dang ké khi NHTW cac nwéc
dirng nang lai suét.

Lai suat BQ Lién ngan hang Loi suat trai phiéu
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Két luan va dw béo tinh hinh vi mé Viét Nam

« GDP quy 1 chi tang 3.32% do sw sut giam trong linh viec Cong nghiép va xay dwng. Trong do, linh viec Cong
nghiép ché bién ché tao gidm 0.37%, day la l1an dau tién tdng trwdng am ké tr Q3/2021, giai doan gidn cach xa hoi.
Diéu nay cho thdy mirc dd anh hwéng rd rét hon tir sy sut giam nhu cau tiéu ding, hang hda tir cac nwdc phat trién,
cac dbi tac xuat khau chinh cla Viét Nam. Trong ngan han khé c6 thé ky vong nhu cau hdi phuc ti cac thi trwéng nay.

« DPiém tich cwc nhét trong Q1/2023 dén t nhu cau tiéu ding trong nwédc van tang trwdng manh mé 14% so voi
Q1/2022, cao hon mirc trwde dich, va lwong khach du lich qudc té tdng gap 29.7 lan so véi cing ky. Lam phat thang
3 da c6 dau hiéu cham lai so v&i hai thang trudc, khang dinh hon quan diém cta ching toi vé kha nang lam phét sé
ha nhiét tir quy 2 nhw dw bao trwdec do.

« Dong vbn FDI dang ky m&i van chwa co tin hiéu tich cwe rd rang hon trong ngan han, tuy nhién vén giai ngan van duy
tri tt va ching téi van gitr quan diém tich cwec vé dong vén FDI trong trung va dai han. Hoat déng xuat nhap khau kha
cam chirng trwdc nhu ciu suy yéu tir cac dbi tac chinh, nhwng can can thwong mai duy tri xuét siéu la yéu té hd tro
cho van dé ty gia.

« Mac di mire tdng trwdng GDP quy 1 khdng may kha quan, chidng tdi cho rang mirc ting trwéng GDP ca nam
2023 van & mlrc khoang 6%, da diéu chinh giam so vé&i dw bdo 6.6% dwa ra vao cudi 2022 do mirc ting
trwéng yéu trong quy 1, va duy tri quan diém da tang trwdng phan Ion dén tir hoat ddng dau tw cong va sw héi phuc
cda Iinh vwe dich vu, du lich. Pdng Iwc tang trwdng tr hoat ddng xuat nhap khau, vén FDI sé r6 rang hon vao nira
cudi ndm 2023 khi cac nwdc phat trién gidm dan cac chinh sach that chat kinh té.
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Lich sw kién thang 4/2023

Bao han HDTL thang 04.
Han céng b6 BCTC

D lieu PMI san xuét cla Bién ban cudc hop Q1.2023 va B&o céo B&o cao ctiia Ngan hang
Viét Nam va My FOMC thwong nién 2022 Trung Uong Nhat Ban
{ ® [ ) ® [ ) ® [ ) ®

4/3/2023 4/12/2023 4/13/2023 14/4/2023 4/20/2023 4/27/2023 4/28/2023 30/4/2023

D liéu CPI ciia My Coéng bb doanh sé ban 1& D liéu that nghiép tai Han cudi té chirc
tai My My DHDCD thwdng nién
2023
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1. Chi s6 VN30 c6 mirc ting trwéng cao nhat trong thang
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1. Nhém Tai chinh va Ngan hang c6 mtrc tang trwdng cao nhat trong thang
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2. Khoi ngoai quay tré lai mua rong trong thang 03/2023

GIA TRI LOY KE RONG CUA KHOI NGOAI
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2. Nhat Ban va DPai Loan bi rat rong manh nhat
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B Seriesl  167.8 183.3 -21946 5.3 -4.8 -212.7 0.2 -353.8 7.6 -22.7
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2. Nhom Bat déng san la nhém dwore mua rong manh nhat trong thang 03/2023

DONG VON NGOAI THEO NHOM NGANH (Ty déng)

@ Gia tri mua rong Gidtribanrong ™ Vdn hoa

Bat déng sén

Tai nguy&n Co bén
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Dich vu tai chinh

Xay dung va Vat liéu
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Bao hiém
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Hang ca nhén & Gia dung
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2. HSG, VHM va POW dwo'c mua rong manh nhat trong thang 03/2023
TY LE SO HOU KHOI NGOAI SO VOI THI TRUONG

TOP CO PHIEU MUA VA BAN RONG

VCl

S5l

HPG

VRE

HDB

VJC
FUESSVFL
NLG

PVD

@ Top CP mua rong

Top CP ban rong
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96,484,238
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HNX
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1%
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9,940,369
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(Ty dong)

438,076

UPC
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0
9%
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(Ty dong)

22.297,655

TONG VON HOA KHOI NGOAI
(Ty dong)

1,035,436
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3. Chi s6 VN-Index cé thé tang ve 1,095 — 1,100 diém trong thang 04/2023

VNINDEX - Monthly 4/7/2023 Open 1074.69, Hi 1084.52, Lo 1063.7, Close 1069.71 (0.5%) MA1(50) = 1,108.38, MA2(20) =1,252.70

« Chi s VN-Index doéng clra & mirc 1,064.64 diém (+3.9%
MoM). Poéng thei, quy mé khdi Iuo’ng giao dich thang
02/2023 tang nhe 2% MoM cho thay dong tién co dau hiéu
cai thién, nhwng murc tang van con thap. Ngoai ra, dé thj gia
cua chi s0 VN-Index van giao dich dwéi dwdng trung binh 50
thang.

« Theo md hinh gia, chi sé VN-Index van dang trong g|a| doan
song dleu chinh C va xu huong dai han chwa rd rang cho
nén chi sé VN-Index c6 thé sé tiép tuc di ngang quanh murc
hién tai trong thang 04. Rui ro dai han cé dau hiéu gidm nhe,
nhwng xu hwéng dai han van duy tri & mac GIAM.

« Theo théng ké trong lich st, TTCK Viét Nam thwong sé tang
dlem trong thang 04 v&i xac suét 1én 55%. Xac suat tang
diém trong thang 04 tai TTCK My cling & muirc rat cao cho
nén chang toi ky vong chi sb VN-Index sé tlep tuc tang trong
thang 04 vé&i vung khang cw 1,095 — 1,100 diém.

_ sl

. Chung toi khuyen ngh| cac nha daU tw dai han co the t|ep tuc TR Apr ‘Ju‘l Tow 2019 o Jul om W A W 00 AN An W Od A2 Ar W Od AR Ax

ding ngoai thi treong va nam gitr ty trong co ph|eu & mic A —————

thdp cho dén khi xu huwéng dai han rd rang hon va chuyen

sang xu huo’ng tang dai han. Béng thoi, cac nha dau tw cé

thé tap trung vao cac chién lwoc ngan han, trong d6 nhom

dau tw cong (xay dwng ha ting va VLXD) dich vu hang

khong va ngan hang co6 ty 1€ CASA cao cé thé sé 1a nhirng

nhom ¢ phiéu pht hop cho chién Iwgc ngén han.

4%  Cchung Khodn
vAY Ygaf-{} Viet Nam www.yuanta.com.vn



4. Hiéu qua khuyén nghi dau tw hang ngay trong thang 03/2023

219 | 2020 | 2020 | 2022 | QU223 | ToU2023 | To2i2023 | ToaI2023

S6 KN mua
S6 KN Ban 212 123 218 135 25 2 18 5
. O Sé lan 88 57 113 47 7 1 5 1
SO0 KN chot l&i »
Lal TB 9.1% 15.5% 24.7% 13.5% 11.1% 9.4% 13.1% 2.4%
< o ix S6 lan 124 66 105 88 18 1 13 4
So KN cat Io :
Lo TB -3.4% -5.1% -5.8% -8.0% -5.3% -3.1% -4.8% -7.5%
Thei gian nam giir TB 21 20 24 17 21 34 20 17
% Ty suat LN Trung binh 8.9% 4.4% 10.0% -0.5% -0.7% 3.2% 0.2% -5.5%
% Tang trwréng Vnindex 7.8% 14.9% 35.7% -32.6% 5.5% 10.1% -7.8% 3.9%
% Tang triedng VN30 2.7% 21.8% 43.4% -34.3% 6.6% 11.6% -9.8% 5.9%
% Tang trweéng Vaneck 8.4% 9.4% 21.4% -39.8% 2.6% 8.9% -12.6% 7.9%
% Tang trwéng DB FTSE 4.2% 16.4% 30.4% -43.0% 3.8% 12.0% -14.4% 8.2%
% Tang trwedng E1VFVN30 3.1% 22.0% 43.5% -31.1% 6.2% 10.8% -9.9% 6.4%
. . < Ty suat loi nhuan 102.9% 79.2% 140.3% 53.1% 37.4% 9.4% 37.4% 2.4%
% Loi nhuan cao nhat L
Tén CO phiéu CTR DBC AGR FRT STB NT2 STB VCB
i . B B Ty suat Igi nhuan -8.6% -20.5% -14.5% -16.8% -10.6% -3.1% -9.7% -10.6%
% Loi nhuan thap nhat L
Tén CO phiéu MPC CTR NKG TNH VIP TCM HVN VIP
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4. Hiéu qua dau tw cta danh muc YS30 trong thang 03/2023
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4. Hiéu qua dau tw ctia danh muc YS30 tir dau nam 2021
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Lien he
Phong Nghién ctru va Phan tich khéi Khach hang ca nhan

+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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